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This presentation has been prepared by ELLAKTOR S.A.
(the “Company”).

The information contained in this presentation has not
been independently verified and no representation or
warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or
opinions contained herein. None of the Company,
shareholders or any of their respective affiliates,
advisers or representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this document or its
contents or otherwise arising in connection with this
document.

Unless otherwise stated, all financials contained herein
are stated in accordance with International Financial
Reporting Standards (‘IFRS’).

This presentation does not constitute an offer or
invitation to purchase or subscribe for any shares.
Neither it nor any part of it shall form the basis of, or be
relied upon in connection with, any contract or
commitment whatsoever.

The information included in this presentation may be
subject to updating, completion, revision and
amendment and such information may change
materially. No person is under any obligation to update
or keep current the information contained in the
presentation and any opinions expressed in relation
thereof are subject to change without notice. This
presentation is subject to any future announcement so
material information made by the Company in
accordance with the law.

This presentation does not constitute a 
recommendation regarding the securities of the 
Company.

This presentation also contains forward-looking
statements, including comments concerning our
objectives and strategies, and the results of our
operations and our business, considering environmental
and risk conditions.

However, by their nature, these forward-looking
statements involve numerous assumptions, uncertainties
and opportunities, both general and specific. The risk
exists that these statements may not be fulfilled.

caution readers of this presentation not to place undue
reliance on these forward-looking statements as several
factors could cause future Group results to differ
materially from these targets.

Forward-looking statements may be influenced in
particular by factors such as the effects of competition in
the areas in which we operate, and changes in
economic, political, regulatory and technological
conditions. We caution that the foregoing list is not
exhaustive.

When relying on forward-looking statements to make
decisions, investors should carefully consider the
aforementioned factors as well as other uncertainties
and events.

Disclaimer.
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Group Business Update.
Balance Sheet Transformation

Visible, long-term earnings streams from operations

€670m Group liquidity (as of June 2024) and a solid capital structure, 
provide enhanced flexibility for strategic investments and/or 
shareholder rewards

€174m capital return (€0.5/share) implemented in July ‘24

Active management of liquidity generating substantial interest income

Transactions
RES

Remaining 25% of Anemos RES sold to MORE for €123.5m (equity) in 
January 2024

Environment
SPA for the sale of a 94.44% stake in Helector to Motor Oil Group 
signed on 3.7.2024, for an equity consideration of €114.7m. Following 
the approval by the EGM of 8.7.2024, completion of the transaction is 
subject to clearance by the Competition Commission and all 
necessary legal approvals and licenses.

REDS
Following company’s request, delisting of shares approved by HCMC, 
with effective date 21.6.2024

Business Outlook

Concessions

Substantial PPP and Concessions pipeline offers ample prospects for 
participation in forthcoming tenders.

Platform value backed by adequate liquidity and extensive expertise 
and know-how.

Existing concession projects are forecast to generate in excess of €1bn 
in total dividend inflows throughout the respective contractual terms.

Targeting participation in PPP and Concession projects with a 
combined value of approximately €6bn, either independently or 
through joint ventures.

Real Estate
Maturing of existing projects gains traction, while exploring new 
opportunities in the hospitality sector

In compliance with IFRS 5 ('Non-current Assets Held for Sale and Discontinued 
Operations'):
 The book values of assets and liabilities for all companies in the Environment 

segment were classified as 'Held for Sale' as of June 30, 2024.
 Financial information is reported separately for Discontinued Operations (D.O.) and 

Continuing Operations (C.O.).
 In 2023, D.O. includes Construction and, for comparability, the Environment 

segment, while in 2024, D.O. includes only the Environment segment.  
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1. H1’24 C.O. Revenue at €145m, 6% higher 
compared to the same period last year.

2. H1’24 C.O. EBITDA at €89m, stable YoY 
(Group EBITDA at €100m). C.O. EBITDA margin 
at 61%.

3. H1’24 C.O. Pre-tax Profit at €55.7m vs. 
€40.9m during H1’23. C.O. Net Income at 
€40.4m vs. €28.7m in H1’23

4. Group Net Cash(1): €458m vs. Net Cash(2) 
equal to €302m at the end of 2023.

5. Equity attributable to shareholders at 
€748m (~40% of total assets), or €2.15 per share

6. H1’24 C.O. Operating Cash Flow at €65.5m, 
compared to €74.9m during the same period last 
year.

Financial Highlights.

(1) Excluding Moreas and lease liabilities IFRS 16.
(2) Adjusted to reflect Environment as Held for Sale (H.F.S.)

C.O.: Continuing Operations
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H1’24 Group Revenue & EBITDA.
(C.O. +€9m, +13%)

(C.O. -€4m, -8%)

* Construction & Environment

69 73 78 66 78 
25 25 23 24 

141 126 
40 

- -

236 224 

144 

90 103 

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Revenue QoQ (€m)

C.O. D.O. Environment D.O. Construction

47 48

92

45 43

2 5

3

6 5

(4) (4) 0 - -

45 49 

95 

51 48 

Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

EBITDA QoQ (€m)

C.O. D.O. Environment

Δ%Q2'24Q2'23Δ%H1'24H1'23€m

10%78.070.87%144.4135.0Concessions

Re
ve

nu
e

(100%)-2.5(100%)-4.9Real Estate

(38%)0.30.4(40%)0.40.7Other

99%(0.0)(4.3)99%(0.1)(4.4)Eliminations

 13%78.269.4 6%144.7136.2Continuing Operations

(85%)24.5166.2(84%)47.9304.6Discontinued Operations *

(56%)102.7235.6(56%)192.7440.8Total

Δ%Q2'24Q2'23Δ%H1'24H1'23€m

22%53.543.919%101.384.9Concessions
EB

IT
D

A
<(100%)(1.0)6.9<(100%)(1.6)8.6Real Estate

<(100%)(9.0)(3.7)(98%)(10.9)(5.5)Other

(8%)43.447.1 1%88.988.1Continuing Operations

>100%5.0(1.8)>100%10.8(3.4)Discontinued Operations *

 7%48.445.3 18%99.684.6Total

55%68%61%65%EBITDA Margin % C.O.

 47% 19% 52% 19%EBITDA Margin %

25
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Segments: Business Update.

CONCESSIONS
 Traffic for H1’24 was higher 5.7% y-o-y in Attiki Odos and 

5.3% y-o-y in the rest of the highways
 The €42.5m Thermaiki Odos claim was collected in Feb’24 
 Actively participating in the various stages of numerous PPPs 

and Concessions (buildings, dams, irrigation), targeting a 
total market of more than €6bn

 Closely monitoring the secondary market for likely 
transactions meeting minimum profitability criteria 

REAL ESTATE
 Strong liquidity and financial flexibility enable efficient 

execution of Cambas and Gournes developments.
 Following the sale of Smart Park, the Group retains 25 acres 

of adjacent land for potential unified development.
 Recent expansion to the hospitality sector via a 25-year 

lease of a 40-keys city hotel in Kifissias avenue

ENVIRONMENT (Discontinued Operations)
 During H1’24:

 A €12.5m contract was signed in Germany relating to a 
project for the composting of pre-select organic waste

 Signing of a €3.9m contract for the execution of the 
project “Construction of a Cell for the Sanitary Landfill of 
Saline Slag”

 Post 30.06.2024: 
 Signed contracts for the provision of hazardous waste 

management Services for Healthcare Units. The budget
corresponding to the company amounts to €37m 

 Signed €6.0m contracts for extending the provision of 
services for the Waste Processing and Disposal Facilities for 
the Larnaca – Famagusta Districts, with a new expiration 
date of 26.01.25. 

 Decision to activate a 1-year option regarding the contract 
for the "Upgrade and Operation of the Ano Liosia
Mechanical Treatment Facility (MBT) and its transformation 
into a 'Green Factory'," with an estimated total value of 
€14.4m.
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Key Financial 
Figures

2.
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Consolidated P&L - IFRS 5.

*Excluding Depreciation and Amortization

TotalDiscontinued OperationsContinuing Operations

Δ%H1'24H1'23Δ%H1'24H1'23Δ%H1'24H1'23€m

(56%)192.7440.8(84%)47.9304.6 6%144.7136.2Net sales

78%(72.8)(335.2)89%(32.3)(294.0)2%(40.5)(41.3)Cost of Sales*

 14%119.8105.6 47%15.610.6 10%104.295.0Gross profit

21%(26.3)(33.5)64%(5.4)(15.0)(13%)(20.9)(18.5)Selling  & Admin. expenses*

(62%)3.79.8(45%)0.61.0(64%)3.28.8Other income & Other gain/(loss)*

(12%)2.42.791%(0.0)(0.0)(13%)2.42.8Share of profit/(loss) from associates

 18%99.684.6 >100%10.8(3.4) 1%88.988.1EBITDA

 52%19% 22%(1%) 61%65%EBITDA Margin (%)

12%(33.7)(38.2)35%(2.0)(3.1)10%(31.7)(35.1)Depreciation/Amortization

 42%65.946.4>100%8.7(6.6) 8%57.253.0Operating results

19%1.10.9---19%1.10.9Income from dividends

89%(1.9)(17.5)>100%0.6(4.5)80%(2.6)(13.0)Financial income & (expenses)

>100%65.129.8 >100%9.4(11.1) 36%55.740.9Profit/(Loss) before tax

(8%)(18.2)(16.9)38%(2.9)(4.8)(26%)(15.3)(12.2)Income tax

>100%46.812.9>100%6.4(15.8) 41%40.428.7Net profit/(loss) 
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Consolidated Balance Sheet (IFRS 5).

* Including current and non-current.

Δ%Jun.'24Dec.'23€mΔ%Jun.'24Dec.'23€m
(17%)748.2896.6Equity excl. non-controlling interests(13%)389.6448.7PPE, Intangible assets & Investment Property
(59%)31.778.1Non-controlling interests(12%)73.884.0Investment in subsidiaries, associates and JVs

(20%)779.9974.7Equity>100%235.6111.9Financial assets at amortized cost and at FV 
through OCI*

(6%)567.0601.4Total borrowings(18%)178.3216.1State financial contribution*
(4%)60.463.0Lease liabilities*(35%)262.7404.8Receivables*

>100%273.2107.8Trade and other payables(10%)43.648.6Other non-current assets
(1%)23.423.7Current income tax liabilities(23%)4.35.6Other current assets
0%0.00.0Dividends payable6%201.8190.0Time deposits over 3 months

(39%)52.986.2Other current provisions(4%)339.5352.8Cash (incl. restricted cash)
(27%)37.952.2Derivative financial instruments52%185.4122.3Assets classified as held for sale
(20%)60.475.9Other non-current liabilities(4%)1,914.51,984.7Total Assets

nc59.50.0Liabilities classified as held for sale
12%1,134.61,010.1Total liabilities
(4%)1,914.51,984.7Total Equity and Liabilities 
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Group(1) Net Debt Breakdown.

 (1) For comparability purposes Debt and Cash items have been adjusted as of 31.12.23 to reflect Environment (D.O.)   
 Lease liabilities (IFRS 16) excluded throughout.

389 382

195 185

583 567

31.12.23 30.06.24

Total Debt (€m)

Moreas (non-recourse) C.O.

32 27

467

625

30

19

529

671

31.12.23 30.06.24

Cash & Liquid Assets (€m)

Moreas (non-recourse) C.O. Restricted Cash C.O.

357 355

(302)

(458)

55 (104)

31.12.23 30.06.24

Net Debt (Cash) (€m)

Moreas (non-recourse) C.O.
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Consolidated Cash Flow (IFRS 5).

D.O. historically comparable

Δ%H1'24H1'23€m
(27%)302.9413.5Cash and equivalents at start of period
(13%)65.574.9CFs from Operating Activities (C.O.)

>100%3.6(73.9)CFs from Operating Activities (D.O.)
>100%69.11.0Total CFs from Operating Activities
<(100%)(16.4)(1.1)CFs from Investment Activities (C.O.)
>100%7.9(1.1)CFs from Investment Activities (D.O.)

<(100%)(8.4)(2.2)Total CFs from Investment Activities
<(100%)(27.7)(11.0)CFs from Financing Activities (C.O.)

 91%(1.5)(15.8)CFs from Financing Activities (D.O.)
(9%)(29.1)(26.7)Total CFs from Financing Activities

>100%31.5(28.0)Net increase / (decr.) in cash & equivalents
99%(0.0)(0.2)Exchange differences in cash & eq.

(13%)334.4385.3Cash and equivalents at end of period
(25%)31.442.0-of which (D.O.)

 CF from Investment Activities
 Outflow of €65.2m for the acquisition of additional shares of 

REDS SA
 Net outflow of €126.1m from the purchase of financial 

assets (liquidity instruments) 
 Inflow of €123.5m from the sale of associate company 

ANEMOS RES.
 Inflow of €21.3m of loan repaid from THERMAIKI ODOS SA 

to subsidiary AKTOR Concessions and €36.5m repaid from 
AKTOR SA to ELLAKTOR and subsidiaries.

 CF from Financing Activities
 Loan repayments of €25.6m (mainly AKTOR Concessions: 

€13m, Moreas: €9.2m, Helector: €1.3m).
 Dividend distribution to Attiki Odos minorities amounting to 

€14.4m. 
 Decrease in restricted cash €11m.
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Financial 
Performance by 
Segment 

3.
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Concessions..

• H1’24 Revenues 7% higher y-o-y at €144m driven 
by strong traffic growth across motorways (+5.7% in 
AO) 

• EBITDA up 19.3% YoY to €101m, on account of 
contained opex, higher contribution by affiliates 
consolidated with the equity method and certain 
base effects. 

 Thermaiki Odos claim successfully resolved in 2024, 
resulting in a €42.5m collection for Aktor 
Concessions

70.8
72.1

75.9

66.4

78.0

60.0

65.0

70.0

75.0

80.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Revenue QoQ (€m)

43.9

51.9

43.4
47.8

53.5

00.0

10.0

20.0

30.0

40.0

50.0

60.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

EBITDA QoQ (€m)
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Real Estate.

 Total available liquidity at €60.9m as of 30.06.24, 
facilitating the smooth execution of the 2 large 
development projects 

2.5
2.7 2.8

0.0 0.0
0.0

0.5

1.0

1.5

2.0

2.5

3.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Revenue QoQ (€m)

6.9
0.9

52.1

-0.5 -1.0

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

60.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

EBITDA QoQ (€m)
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Environment (D.O.).

 Turnover for H1’24 dropped slightly by 3% to €48m, as a 
blended result of:
 Lower input volumes and gate fees in the Larnaca project
 A reduced pace of execution of construction contracts
 Lower DAM energy prices 
 Higher recyclable selling prices

 H1’24 EBITDA surged 76% to €10.8m, mostly for the same 
reasons, also positively impacted by reduced Opex. 

 Construction backlog as of 30.06.24: €82.7m

 O&M backlog as of 30.06.24: €30m

25.4 25.4
25.2

23.5

24.5

22.0

22.5

23.0

23.5

24.0

24.5

25.0

25.5

26.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

Revenue QoQ (€m)

2.4

5.0

3.1

5.8

5.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24

EBITDA QoQ (€m)
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4.ESG
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221

210

223

2021

2022

2023

139 136 124

0.39 0.34 0.32

0.00
0.10
0.20
0.30
0.40

0
50

100
150
200

2021 2022 2023
Energy 

consumption

EEnergy generation 
from RES

GWh

Energy consumption 
(GWh) 

Total energy consumption / 
turnover (kWh/€) 

Abovementioned figures include continuing operations activities in
Greece, Germany, Cyprus, and Romania, including the joint ventures in
which the Group companies have more than 50% and / or exercise
management.
(1) Scope 1 & 2 only. Biogenic emissions not included
(2) Environment Business Unit

2023 ESG Footprint - Environment. 

CO2 eq. emissions 
produced(1)

64 46 47 
0

50

100

2021 2022 2023

1,007 

879 
976 

800

900

1000

1100

2021 2022 2023
CO2 eq. emissions 

prevented
‘000 t

‘000 t

3.1
2.9

3.1

2.5

3

3.5

2021 2022 2023
Water withdrawal 

intensity m3/th.€ turnover

925 949

816

500

700

900

2021 2022 2023
Third-party waste 

under 
management(2) ‘000 t

Group's waste 
recovered (R)

58%

88%

97%

30%

80%

2021 2022 2023

654 
1,396 

3,617 

-200

1800

3800

2021 2022 2023Hours of 
Environmental 

training 
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3,215 3,229
2,260

40% 43% 34%

0%
5%
10%
15%
20%
25%
30%
35%
40%
45%
50%

0
500

1,000
1,500
2,000
2,500
3,000
3,500
4,000
4,500
5,000

2021 2022 2023
Employees

1498 1499 1500

2021

2022

2023

S G0
Confirmed incidents 

of discrimination
Women

2023 ESG Footprint - Social. 

Number of employees

607 584
848

0

500

1,000

2021 2022 2023Contribution to 
Society

‘000 €

5 5

7

0

5

10

2021 2022 2023Average hours of 
training per employee

21% 23%
22%

0%
2021 2022 2023Women in 

managerial 
positions

Abovementioned figures include continuing operations activities in Greece, Germany, Cyprus, and Romania, including the joint ventures in which the Group 
companies have more than 50% and / or exercise management. 

918 798
933

0

1,000

2021 2022 2023Investments in 
H&S
‘000 €
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% of supplies acquired 
from local suppliers

S
43

27

27

-10 10 30 50

2021

2022

2023

Abovementioned figures include continuing operations activities in Greece, Germany, Cyprus, and Romania, including the joint ventures in which the Group companies have more than 50% and / or exercise management. 
(1) BOD composition at ELLAKTOR level as of 11.01.2024

2023 ESG Footprint - Governance.

0

1

2

2021 2022 2023

G
Confirmed incidents 

of corruption, 
bribery and conflict 

of interest

0

% women 
members at BoD(1)

92
91

92

90

91

92

93

2021 2022 2023

3 
6 

8 

0

5

10

2021 2022 2023Participation in 
research programs
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S

S

2023 ESG Achievements.

G

E

5 Committees for the
optimal operation of the

Group’s procedures

Implementation of
an Enterprise Risk

Management System

Realized 2 public 
awareness ESG initiatives, 
with the participation of 
more than 1,800 persons 
from local communities

Designed and launched 
the educational action 

plan for Sustainable 
Development issues

Launched the new CSR 
initiative ‘Whole Living’ 

comprising 4 main pillars: 
Living Green, Smart, Well 

and Together

Set near-term Group 
wide emission 

reductions in line with 
the Science Based 

Targets initiative (SBTi)

Identified, assessed and 
disclosed the impact of 

climate-related factors on 
financial performance in 

alignment with TCFD

Disclosed for the first time 
environmental data for 
climate change through 

CDP achieving rating of B

Achieved ATHEX “ESG 
Transparency Score” of 

95%

Included in MSCI Greece 
Small Cap Index 

Signed the Diversity 
Charter for Greek 

Businesses

Risk assessment of
business partners using

ESG criteria

Adopted targets of UN 
Global Compact 

“Forward Faster” 
initiative
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45 45 40
30

27.6 29.3 29.8
37.3

20

40

60

40.4 40.4
57.3

31.4

20

70

120

Rating Agency Rating Scale
(low to high)

Score(4)

 3nd highest score among the 
primarily ASE listed companies (2)

 23th out of the 311 Construction & 
Engineering  companies (3)

 5th Rank within Construction & 
Engineering Industry

 40th out of the 372 Construction & 
Engineering companies

 Percentile ranking : 91
 Industry CSA Score Average: 25/100
 ESG score 50

2023 2022

10 - 1

0 - 100

0 - 100

100 - 0

0 - 100

0 - 100

Comments

(1) ISS Quality Score ratings January 1st (2) Source: Bloomberg online platform.                                                              
(3) Source: LSEG online platform (4) Scores as of December 2021, 2022, 2023 and September 2024 
statuses

2021

74.1 73.1 69.9 67.0

50

100

77 79 80 80

60

110

Y-o-y improvement

Environment
Social
Governance (1)

Y-o-y deterioration

0 - 5  Percentile ranking: 89
3.9 3.7 3.6

2 2 2 21 1 2 2

9 6
4

6

(4)

ESG Ratings.

2024
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5.Appendix
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P&L by Segment H1’24.

*Excluding Depreciation and Amortization

** Environment

TotalDiscontinued 
Operations**

Continuing 
OperationsElimin.OtherReal EstateConcessionsH1'24 in €m

192.747.9144.7(0.1)0.4-144.4Net sales

(72.8)(32.3)(40.5)-(0.2)-(40.3)Cost of Sales*

119.815.6104.2(0.1)0.2-104.1Gross profit

(26.3)(5.4)(20.9)0.1(11.8)(1.6)(7.7)Selling  & Administrative expenses*

3.70.63.2(0.0)(0.6)(0.0)3.8Other income & Other gain/(losses)*

2.4(0.0)2.4-1.3-1.1Share of profit/(loss) from associates

99.610.888.9(0.0)(10.9)(1.6)101.3EBITDA

(33.7)(2.0)(31.7)-(0.3)(0.1)(31.3)Depreciation/Amortization

65.98.757.2(0.0)(11.2)(1.6)70.0Operating results

1.1-1.1---1.1Income from dividends

(1.9)0.6(2.5)-3.00.4(5.9)Financial income & (expenses)

65.19.455.7-(8.2)(1.2)65.1Profit/(Loss) before income tax

(18.2)(2.9)(15.3)-(0.9)(0.1)(14.2)Income tax

46.86.440.4-(9.2)(1.3)50.9Net profit/(loss) 
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P&L by Segment H1’23.

TotalDiscontinued 
Operations**

Continuing 
OperationsElimin.OtherReal EstateConcessionsH1'23 in €m

440.8304.6136.2(4.4)0.74.9135.0Net sales

(335.2)(294.0)(41.3)4.8(0.4)(0.4)(45.3)Cost of Sales*

105.610.695.00.40.34.589.8Gross profit

(33.5)(15.0)(18.5)(0.4)(8.2)(1.8)(8.2)Selling  & Administrative expenses*

9.81.08.80.00.05.92.9Other income & Other gain/(losses)*

2.7(0.0)2.8-2.4-0.4Share of profit/(loss) from associates

84.6(3.4)88.1(0.0)(5.5)8.684.9EBITDA

(38.2)(3.1)(35.1)-(0.7)(0.8)(33.6)Depreciation/Amortization

46.4(6.6)53.0(0.0)(6.2)7.851.3Operating results

0.9-0.9---0.9Income from dividends

(17.5)(4.5)(13.0)0.01.8(2.4)(12.4)Financial income & (expenses)

29.8(11.1)40.90.0(4.4)5.439.9Profit/(Loss) before income tax

(16.9)(4.8)(12.2)-(0.1)(0.6)(11.4)Income tax

12.9(15.8)28.70.0(4.5)4.828.4Net profit/(loss) 

*Excluding Depreciation and Amortization

** Construction & Environment
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Net Debt by Segment.

 Lease liabilities (IFRS 16) excluded throughout.

Total GroupEnvironment-
Held for SaleGroupMoreas (non-

recourse)
Group (excl. 

Moreas)OtherReal EstateConcessions 
(excl. Moreas)30.06.2024 in € m

47.06.740.324.515.80.62.512.7Short-term Debt
536.69.8526.7357.1169.60.00.0169.6Long-term Debt
583.616.6567.0381.7185.30.62.5182.2Total Debt
334.431.4303.09.4293.545.260.9187.5Cash
201.8-201.8-201.810.5-191.3Time deposits over 3 months 
38.82.336.517.518.90.114.14.7Restricted Cash

129.3-129.3-129.3121.6-7.7Financial Assets at amortized cost
704.333.8670.627.0643.6177.474.9391.2Total Cash + Liquid Assets

(120.7)(17.2)(103.6)354.7(458.2)(176.8)(72.4)(209.0)Net Debt/ (Cash)
---84.5(84.5)97.5-(182.0)Intra-segment debt

Total GroupEnvironment-
Held for SaleGroupMoreas (non-

recourse)
Group (excl. 

Moreas)OtherReal EstateConcessions 
(excl. Moreas)31.12.2023 in € m

52.86.046.921.025.90.62.522.8Short-term Debt
548.511.9536.6367.7168.90.00.0168.9Long-term Debt
601.417.9583.4388.6194.80.62.5191.7Total Debt
302.921.0281.814.4267.584.961.5121.1Cash
190.0-190.0-190.023.7-166.3Time deposits over 3 months 
49.92.447.517.330.20.121.28.8Restricted Cash
9.6-9.6-9.6--9.6Financial Assets at amortized cost

552.323.4528.931.7497.1108.782.7305.7Total Cash + Liquid Assets
49.1(5.5)54.6356.9(302.3)(108.1)(80.2)(114.0)Net Debt/ (Cash)

--79.3(79.3)97.5(176.8)Intra-segment debt
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Equity, Performance & Shareholders.

Shareholders’ structure as of Sep. 9th, 2024

 Performance since Jan. 3rd, 2022 until Sep. 9th, 2024

Sep. 9th, 2024
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Glossary / Alternative Performance Measures.

(Earnings before 
Interest, Tax, 

Depreciation and 
Amortization): Earnings 

before interest, tax, 
depreciation and 

amortization, which is 
equal to Operating 

Results in the Group’s 
Income Statement plus 

depreciation and 
amortization presented 

in the Statement of 
Cash Flows

Earnings before 
interest, tax, 

depreciation and 
amortization to 

revenue

EBITDA 
MARGIN

(Earnings before 
Interest and Tax): 
Earnings before 

interest and tax which 
is equal to Operating 
Results in the Group’s 

Income Statement

EBIT

Total short-term and 
long-term borrowings, 

less cash and cash 
equivalents, restricted 

cash, time deposits 
over 3 months, other 

financial assets at 
amortised 

cost/financial assets 
held to maturity 

(bonds) and money 
market funds 

(disclosed in financial 
assets at fair value 

through other 
comprehensive 

income/available-for-
sale financial assets)

NET DEBT

Net Debt excluding 
leases is used by 
management to 

evaluate the Group’s 
capital structure and 
leverage excluding 
financial liabilities 

related to leases, for 
comparability purposes 

with prior years. 

NET BEBT 
EXCLUDING 

LEASES
EBITDA

Refers to a period of 
twelve months ending 

in the designated 
quarter. 

LTM
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